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WRGHWHUPLQH WKH UHTXLUHG LQWHQVLW\ DQG DUUDQJHPHQWRI WKH WHVW ORDGV7KH FRPSXWDWLRQDO ILQLWH HOHPHQWSODWHPHPEHU
PRGHOZDVXVHGWKDWZDVFUHDWHGLQWKHVRIWZDUH6FLD(QJLQHHUEDVHGRQWKH)LQLWH(OHPHQWV0HWKRG7KHFRQFUHWHVODE
ZDVDSSUR[LPDWHGZLWK WKHVKHOO ILQLWHHOHPHQWVUHVSHFWLQJLWVWKLFNQHVVYDULDELOLW\ LQ WUDQVYHUVHEULGJHGLUHFWLRQ0DLQ




x 0RGHO WKH FRQVWDQW IOH[XUDO VWLIIQHVV RI WKH FRPSRVLWH FURVVVHFWLRQ DORQJ WKHEULGJH OHQJWKZDV WKRXJKW QRW
DOORZLQJIRUVWLIIQHVVFKDQJHVGXHWRFRQFUHWHFUDFNLQJLQWKHKRJJLQJUHJLRQV±WKHXQFUDFNHGDQDO\VLV
x 0RGHO HIIHFW RI WKH IOH[XUDO VWLIIQHVV FKDQJH RYHU WKH LQWHUQDO VXSSRUWV ZDV WDNHQ LQWR DFFRXQW XVLQJ
VLPSOLILHGDSSURDFKDFFRUGLQJWR(&>@ZKHQRQO\WKHVWLIIQHVVRIWKHVWHHOEHDPVDQGORQJLWXGLQDO
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7KH H[WUD H[SHULPHQWDO LQYHVWLJDWLRQ IRFXVHG RQ WKH ILUVW DQG WKH VHFRQG EULGJH VSDQV ZDV FDUULHG RXW DIWHU
ILQLVKLQJ WKH VWDQGDUG SURRIORDG EULGJH WHVWLQJ 7KH PDLQ JLUGHU¶V PLGVSDQ GHIOHFWLRQV DV ZHOO DV WKH EHDULQJ
VHWWOHPHQWVZHUHPRQLWRUHG ,Q DGGLWLRQ WKH VWUDLQRIPDLQJLUGHUV LQ WKH ILUVWPLGVSDQ DQG VWUDLQRI GLDSKUDJPV
RYHUWKHILUVWSLHUZHUHREVHUYHGE\PHDQVRIQLQHWHHQVWUDLQJDXJHV7KHREVHUYHGYDOXHVZHUHPRQLWRUHGXVLQJWKH
PHDVXULQJDQGUHFRUGHUGHYLFH63,'(57KHDUUDQJHPHQWRIVWUDLQJDXJHVDQGGHIOHFWLRQVHQVRUV ORFDWHG LQ WKH
ILUVWEULGJHVSDQDUHVKRZQLQ)LJ
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,Q WKH)LJ  VWUHVVHV LQ WKH ULJKW VWHHO JLUGHU WKURXJK LWV KHLJKW DUH FRPSDUHG LQ WZR ORQJLWXGLQDOSRLQWV7KH
VWUHVVHV LQPLGVSDQRI WKH ILUVWEULGJHILHOGDUHVKRZQLQ)LJDZKLOH)LJESUHVHQWV WKHVWUHVVHV LQ WKHFURVV
VHFWLRQDERYHWKHILUVWLQWHUPHGLDWHVXSSRUW
)URP )LJ D WKH VXGGHQ FKDQJHV RI VWUHVVHV LQ WKH ERWWRP IODQJH DUH HYLGHQW GXH WR YDULDWLRQ RI WKH IODQJH
WKLFNQHVV7KHVWUHVVMXPSLVSUREDEO\FDXVHGGXHWRLPSHUIHFWWUDQVLWLRQRIWKHQRUPDOIRUFHVEHWZHHQWZRSDUWVRI



































































FRPSRVLWHEULGJH LVSUHVHQWHG LQ)LJ&RPSDULVRQRI WKHQXPHULFDOO\REWDLQHGGHIRUPDWLRQRI WKHEULGJHFURVV
VHFWLRQXVLQJ)(0DQDO\VLVZLWKGHIOHFWLRQVRIPDLQVWHHOJLUGHUVPHDVXUHGLQWKHPLGVSDQRIWKHILUVW)LJDDQG










































































'LDSKUDJPSDUW 3RVLWLRQ 3RVLWLRQ([SHULPHQW 0RGHO 0RGHO ([SHULPHQW 0RGHO 0RGHO
8SSHUFKRUG7      




EHKDYLRU (VSHFLDOO\ WKH EHKDYLRU RI WKH JLUGHUV ZLWKLQ ILHOG DUHDV EHWZHHQ WKH VXSSRUWV FDQ EH YHU\ JRRG
DSSUR[LPDWHGE\VXFKPRGHOV%DVHGRQWKHRWKHUUHVHDUFKUHVXOWVSUHVHQWHGLQ>@DQG>@UHODWHGWRWKHFRPSRVLWH
EULGJHV SHUIRUPDQFH LW FRXOG EH VWDWH WKDW WKH PRGHO ZLWK WKH FRQVWDQW VWLIIQHVV RI WKH UHLQIRUFHG EULGJH VODE
GHVFULEHWKHDFWXDOFRPSRVLWHEULGJHEHKDYLRUZLWKVXIILFLHQWDFFXUDF\
7KHVWUHVVHVLQWKHJLUGHUVDERYHLQWHUPHGLDWHVXSSRUWVDUHVWURQJO\LQIOXHQFHGE\HIIHFWVOLNHFRQFUHWHFUDFNLQJ
WHQVLRQ VWLIIHQLQJ DQG UHLQIRUFHPHQW \LHOGLQJ $OORZLQJ IRU WKHVH HIIHFWV VHHPV WR EH TXLWH FRPSOLFDWHG ZLWKRXW
XWLOL]DWLRQRIQRQOLQHDUDQDO\VLV
,QWKHEULGJHGHVLJQSKDVHLVQHFHVVDU\WRHQVXUHWKHVDIHGHWHUPLQDWLRQRIWKHEULGJHUHVSRQVHWRDFWLRQ,QWKLV
FDVH WKH VWLIIQHVV UHGXFWLRQ LQ WKHKRJJLQJ UHJLRQVGXH WRFRQFUHWHFUDFNLQJDQG WHQVLRQVWLIIHQLQJRIFRQFUHWH LV
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